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DUN’S STATISTICAL RECORD 
Latest Week : 1930 

Bank Clearings $7,599,961,000 
¢Crude Oil Output (barrels) 2,579,500 
Freight Car Loadings..... 930,004 
Failures (number) 416 4 
Commodity Price Advances 13 25 
Commodity Price Declines. 33 31 


Latest Month: = 
Merchandise Exports $334,000,000 $425,264,000 
Merchandise Imports 8. 0 410,666,000 
Building Permits 410,474,300 
Pig Iron Output (tons).. 3,662,625 
Steel Output (tons) 

Unfilled Steel Tonnage.... 

{Cotton Consumption (bales) 

Cotton Exports (bales)... 

Dun’s Price Index 

Failures (number) 


7Daily average production. 


1929 
$9,807,469,000 
2,690,350 
1,046,594 
374 


tDomestic consumption. 











THE WEEK 


ITH the added restraints of holiday interruption and of 

unseasonable weather over a considerable area, repres- 
sion of business activities has continued the rule. Another 
month is ending much as it had begun, with few changes of 
special significance, and more than the usual repetition is 
necessary in reviewing the general situation. The state of 
inertia and of indecision, although less pronounced in some 
instances, extends to many branches of enterprise, while 
financial movements reflect similar characteristics. The 
securities markets are favored by conspicuous monetary 
ease, but are more sensitive now to trade trends, there being 
an increased disposition to take cognizance of actual exist- 
ing conditions. Appraisals made on the basis of future 
prospects bear a confident tone and the latent economic re- 
serve power is-considered reassuring, but the absence of a 
broad and decisive revival is the controlling factor at pres- 
ent. Cautious policies are being closely adhered to in most 
quarters, with a strong disinclination to operate beyond im- 
mediate or early needs, and the lack of vigorous demands 
serves to accentuate the recession in commodity prices. That 
the advantage remains chiefly with the buyer is evidenced 
by the unbroken excess of declines in DuN’s list of wholesale 
quotations, there being more than twice as many reductions 
as advances this week in a wide range of articles. Other 
statistical measurements also reveal downward tendencies, 
but comparisons with the records of a year ago should only 
be made with allowance for the fact that the results of the 
earlier period were exceptionally satisfactory. It was not 
to be expected that returns of bank clearings, railroad 
freight traffic, production in basic industries and the va- 
tious additional barometers of business would all show a 
quick upturn from their rapid fall, yet it is encouraging 
that the margins of decrease are slowly narrowing in some 
Cases, The commercial mortality, as reflected by the in- 
solvency compilation, continues above the average, although 
Seasonal betterment has lowered the totals appreciably from 
the unusually high levels of recent preceding months. 


As in most other quarters, especially significant financial 
developments were lacking this week. Aside from somewhat 
increased demands for funds for month-end and holiday re- 
quirements, the course of the local money market was with- 
out essential new feature. Only slight indications of a 
firmer tendency appeared in call loans, and the change was 
not sufficient to affect the rate for such accommodation. 
Thus, most transactions on the Stock Exchange were again 
at a 3 per cent. level, while money for the fixed periods was 
easy and commercial paper charges receded a little. The 
restraining inffuence of the approaching two-day holiday 
was reflected in the listless trading in stocks, with an ab- 
sence of generally important price movements in either direc- 
tion. Periods of weakness were witnessed in some groups, 
including the railroad and farm equipment shares, but there 
were compensating gains in some other issues. 


With the last week of May, there was no reversal of the 
downward trend of commodity prices which had prevailed 
previously during the month. In point of fact, the margin 
of decline widened, there being about twice as many reduc- 
tions as advances in DUN’S list of wholesale quotations. 
Thus, 33 of a total of 46 alterations were toward lower 
levels, compared with 32 recessions in an aggregate of 52 
revisions last week. A year ago, in contrast, increases and 
declines closely balanced each other. The movement this 
week was not distinguished by features of special interest, 
although the further easing in some finished steel products 
attracted attention, the composite price compiled by The 
Iron Age continuing at the lowest basis of this year. Markets 
for other metals fluctuated only in minor degree, with the 
quotation for copper maintained at 13c., despite a sharp 
contraction in export sales. Earlier buying for foreign ac- 
count, however, had been of record-breaking magnitude. 


In the steel industry, as in various other branches of busi- 
ness, the present week has been lacking in especially sig- 
nificant developments. The holiday observances tended fur- 
ther to limit mill schedules, and another small decline in the 
average output was reported. Unevenness in production 
continues, with the plants of the principal interest making 
the best showing, and irregularity in prices also prevails. 
Additional concessions were noted in certain instances, be- 
ing chiefly available to large consumers and embracing steel 
bars, plates and shapes. Mainly, important forward com- 
mitments are deferred, with the urging of rush shipments 
in some instances indicating that new business is being 
placed on a close basis. Where seasonal factors are oper- 
ative, as in building steel and equipment lines, some increase 
in activity appears, but this phase is the exception. 


The present week’s holiday interruption, extended over 
two days in various instances, tended to accentuate the slow- 
ness in primary textile channels. It was noted that ship- 
ments on past orders continued steady, but new buying was 
again restricted, with forward commitments being made 
conservatively. Moreover, unfavorable weather militated 





4 DUN’S REVIEW 


against retail distribution, limiting the demand for season- 
able garments and fabrics. Other phases of the situation 
included evidences of an unusually low level of production, 
especially in the cotton, wool and floor covering divisions, 
and there were reports that the opening of lines of men’s 
wear for next Spring will be deferred for several months. 
Meanwhile, prices for textile raw materials have remained 
on a basis not previously touched in many years, without 
stimulating much purchasing for the future. On the whole, 
the week was lacking in definite indications of further bet- 
terment in general textile conditions. 


The main characteristics of the general leather situation 
are without essential alteration as another month closes. 


May 31, 1930 


No strengthening effect on prices of this commodity has been 
imparted by the recent upward trend of domestic packer 
hide markets, quotations on leather, where they have changeg 
at all, still tending toward easing. Much irregularity eop. 
tinues to prevail, but the situation is one in which the aq. 
vantage remains chiefly with the buyer. Curtailment of 
upper leather production has increased, especially in side 
upper and patent leather, and most reports from the foot. 
wear industry reflect comparative inactivity. Exceptions tp 
that phase are noted at some New England factories, byt 
other plants there and also in New York State and Pennsy). 
vania are not busily engaged. Where sufficient orders are 
on hand to insure operations for several weeks, the elements 
of price and style enter largely. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Rain and low temperatures have interfered 
considerably with the volume of retail business, and the 
wholesale and manufacturing lines still are running below 
last year’s level. The wool market has been decidedly more 
active than for several weeks, and the demand has been 
much broadened. Prices are firmer, though quotations have 
not been advanced. Finished goods are selling more freely, 
and manufacturers are showing an inclination to anticipate 
the requirements. Carpet wools are slow and prices are 
steady. Worsted yarns are quite active at firm prices. New 
England cotton mills are beginning to purchase raw cotton, 
to some extent, though orders thus far have been mostly for 
small lots. There has been a slight expansion in demand 
for fine cotton goods, but the staples are moving slowly, and 
curtailment on the part of the mills is increasing. Prices 
in many lines are being shaded to stimulate business. A few 
large orders for cotton yarns were recorded during the week, 
but these have been mostly the result of price cuts. Some 
spinners are planning to close their plants for one or two 
weeks. 

Building contracts awarded in Massachusetts during April 
showed an increase of 15 per cent. over those of April, 1928. 
Contracts awarded in Massachusetts since the first of the 
year amounted to $52,550,700, as compared with $68,126,300 
for the corresponding four months of 1929. Permits granted 
in April amounted to $24,208,400, as compared with $22,437,- 
300 in April, 1929. The most important class in the latter 


was residential building, amounting to $6,553,300. Building « 


and engineering contracts awarded in New England during 
the week amounted to $9,502,300, as compared with those for 
the corresponding week of 1929 which totaled $8,755,400. 
The sale of heavy building materials has been only moderate, 
and New England building lumber has been moving rather 
slowly, though more mills are coming into operation. Prices 
are weak. 

The prices of paper and materials entering into their 
manufacture are tending downward, but sales are fairly well 
maintained. Shoe manufacturers are working mostly on 
lightweight footwear for June and July deliveries. The 
large buyers have been slow in placing their orders, and 
most factories are rather quiet. The leather business is 
estimated off about 8 per cent. from last year’s. Tanneries 
are curtailing on upper leather production, and the trade 
is rather slow, except for a few lines of fancy leathers. The 
Boston hide and skin market is not experiencing so much 
activity as in other centers, though prices have been ad- 
vanced. Pig iron tonnage during the week has been light, 
with few large orders in sight; prices are weak. Automobile 
registration in Massachusetts thus far this year is 5 per 
cent. ahead of that of last year. Automobile tires are selling 
rather slowly, and accessory business is fair. 


PHILADELPHIA.—There was a moderate improvement 
in the general business situation during, the week, with 
seasonal goods in fair demand, and a slightly uneven interest 
in the offerings of other trades. The dry goods business is 
quiet, but there has been a larger movement of infants’ and 


women’s dresses. Most manufacturers are well satisfied 
with their Summer business. Demand for leather goods is 
weak and somewhat uneven. Wholesale jewelers report that 
sales from February to April 1 were about 71 per cent, of 
those cf 1929, while from April 1 to May 20 sales had in. 
creased to 79 per cent. of the total for the comparative period 
of 1929. Demand, however, continues light. 
Manufacturers of paints, enamels and varnishes report 
that sales for the first four months of the current year total 
approximately the same volume as was recorded in 1929 for 
the comparative period. The plumbing supply business 
shows a decrease of about 30 per cent., with prices the same 
as formerly and no change anticipated. Manufacturers of 
rubber goods intimate that business has not improved much 
since the first of the year. While they are busy at times, 
sales are below normal. Prices show but little change, and 
no fluctuation of consequence is anticipated during the next 
few months. Sales of paper, cardboard and envelopes are 
about 5 per cent. below the total for this period a year ago, 
The movement of paper boxes is somewhat slower than usual. 
With some dealers, sales of anthracite coal are smaller than 
usual, but business generally is better than normal. 


PITTSBURGH.—No material improvement was noted in 
business this week, unseasonably low temperatures retard 
ing sales at both wholesale and retail. Business with the 
larger stores is not up to normal for this season of the year, 
and specialty shops also are transacting a smaller volume 
of trade. Jobbers of men’s and women’s wearing apparel 
report sales as having fallen off, to some extent; shoe jobbers 
also are complaining that buying is comparatively light, 
although there seems to be a fair demand for millinery and 
men’s straw hats. Jobbers of hosiery report volume of busi 
ness rather unsatisfactory. There is only a fair movement 
of groceries, with demand for dried and canned fruits par 
ticularly slow. Lumber and other building materials are in 
rather light demand, although the call for cement continue 
fairly good. 

There has been a slight reduction in industrial operations, 
with steel mills estimated to be operating at not over 74 pet 
cent. of capacity, and orders have been almost entirely for 
immediate requirements. Demand for plumbing and heat 
ing supplies continues very slow, and while quite a few ordets 
have been received for heavy electrical equipment, electrical 
fixtures still are moving slowly. There has been practically 
no improvement in demand for plate glass and production 
continues practically unchanged. Production of plate glass 
in April totaled 11,429,728 square feet, which was about 
1,000,000 square feet larger than the total in March of this 
year, but over 1,000,000 square feet lower than the record 
for April, 1929. Importations of glass thus far this yea 
have been close to $1,000,000 below those for the same peridd 
of last year. 

Crude oil production shows but little change, with demané 
for refined products revealing a slight improvement. Pr 
duction of bituminous coal continues at a low rate, with de 
mand still slow. Western Pennsylvania grades of run- 
mine coal are quoted per net ton, at mines, as follows: Steal 
coal, $1.25 to $1.75; gas coal, $1.65 to $1.75; coking codh 
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$1.50 to $1.75; steam slack, 90c. to $1.10; and gas slack, $1 
to $1.25. 

BUFFALO.—While there was a little improvement in 
yetail trade during the first part of the week, the unsettled 
and cooler weather during the latter half brought the sales 
for the week to a total below expectations. The lack of a 
brisk buying movement at retail has had the usual effect on 
orders received by wholesalers. The relief for the merchant 
jsnow centered on warmer weather to move seasonable mer- 
chandise. The larger stores appear to be more favored in 

int of sales. There appears to be more activity in foot- 
wear and women’s apparel, the demand being principally for 
novelties, forcing the retailer to carry a larger variety of 
styles than formerly. 

This does not mean that larger stocks are carried, as many 
of the styles are readily duplicated, and merchants are not 
loading up even at the loss of sales. This applies also to 
footwear in which standard sizes are carried, as the mer- 
chant is steering shy of carrying sizes which are not in 
generaldemand. Rubber goods have been favored by weather 
conditions, and activity is noted in this line. Straw hats are 
being displayed liberally, the prices ranging about the same 
as they did last season. As yet, sales have not been large. 

Sporting goods dealers report that the season has opened 
up well, and that the prospects for Summer business are 
unusually bright. There appears to be more activity in the 
sale of automobiles, but indications are that sales for the 
season will fall at least 20 per cent. below those of a year 
ago. Jobbers in dry goods, hardware and other staple lines 
report that orders for outside shipments are being placed 
sparingly. There appears to be a waiting attitude on the 
part of a great many dealers, anticipating an increased de- 
mand as the season progresses. 


Southern States 


ST. LOUIS.—General trade conditions this week are about 
ona par with those of last week, when they were reported 
on rather unfavorably, sales and collections not having 
materially increased, but sales of dry goods and shoes have 
continued very fair. The hardware business has been slightly 
better, and building operations have improved, but home 
building has not figured very strongly in the increase. The 
steel business with local plants has been very satisfactory, 
due to some good contracts on the part of the leading fac- 
tors; but with the smaller concerns and ‘with foundries, 
there has been practically no improvement. 

The automobile business has shown some distribution im- 
provement with the higher-priced cars, but the bulk of the 
trade is in the low-priced models. Accessory and tire busi- 
ness is good. Furniture factories are operating subnormally, 
and the retail furniture trade is very slack for this season 
ofthe year. Paint and wallpaper houses are doing well, as 
there is considerable repair work going on. Sporting goods 
and athletic supplies are in good demand, with sales a little 
better than they were last year. Flour sales during the past 
week have been light, as flour buyers are not yet ready to 
enter the market on a large scale. 


BALTIMORE.—There is no unanimity of opinion among 
close observers of business developments, but the impression 
seems to prevail in some quarters that there will be no 
pronounced trade upturn until the advent of Fall, inasmuch 
as the Summer months, in many lines, are proverbially quiet. 
The beneficial effects expected from the easy money situa- 
tion have not yet materialized; moreover, the unsettled tariff 
situation undoubtedly is a retardative element. Commodity 
Prices in many lines continue to sag, but there has been a 
corresponding decline in the consumers’ purchasing power 

ause of the unsatisfactory employment situation. 

Operations in the steel industry are not approaching ca- 
pacity, and it is improbable that the current rate of produc- 
tion will change in the near future; rolling-mill activity still 
18 under the level of a year ago; local automobile distributors 
say that sales have been uneven during the week, and that 
there have been scarcely any price reductions. Local ship- 
yards, which did not fare very well during the past few 
years, are now displaying more activity, and the outlook in 
this field continues to improve. 

The coal industry is not in a very satisfactory condition, 
and recently-announced price reductions are not stimulating 
sales; tin-can operations are holding up well, in comparison 
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with last year’s output, and prospects for the coming season 
are encouraging. The agricultural implement business is 
under expectations, and the movement of equipment in this 
line is being hampered by unseasonally low temperatures; 
manufacturers of portable electric tools are now on an 80 
per cent. running basis, which is somewhat below last year’s 
record at the corresponding time. Railway equipment houses 
report some improvement, but the radio industry is now ap- 
proaching the slackest period of the year; sales of receiving 
sets continue fairly active, under the stimulus of sharp 
price cuts. ; 

In the textile field, raw materials are in an unfavorable 
position, but this is to the advantage of the manufacturer. 
Cotton textiles are in better shape than they have been for 
some time, but woolen fabrics are not moving very satisfac- 
torily. Manufacturers of men’s clothing are operating from 
60 to 70 per cent. only, and children’s apparel factories are 
on an 85 per cent. basis. There has been some improvement 
in the demand for house and wash dresses, and 90 per cent. 
running schedules are now effective. Dry goods and no- 
tions are moving fairly well, but the wholesale millinery 
trade is rather quiet. 

Spring fertilizer sales are practically on a par with the 
1929 turnover, but prices realized have not been very sat- 
isfactory. Receipts of Maryland leaf tobacco for the week 
increased to 197 hogsheads, while sales totaled 94 hogsheads. 
Recent fairly good rains should increase substantially re- 
ceipts in June. Jobbers of manufactured tobacco products 
report business to be about normal for the season, with an 
enormous current demand for cigarettes. Department store 
sales record a slight increase for the week, and chain-store 
systems continue to report satisfactory progress. 


WILMINGTON.—The Wilmington district, comprising 
the State of Delaware and the Maryland and Virginia coun- 
ties of the Eastern shore, is showing a slight improvement 
in business conditions, but as reports are gathered from 
diversified lines of trade, sales for the first four months of 
the year are running from 10 to 20 per cent. below those 
of the corresponding period of 1929. The Federal Census of 
Wilmington, recently completed, was disappointing to a 
number of business and civie organizations, in that it shows 
a loss of population, as compared with the 1920 census. 

Indices for April show, in some cases, a slight decline over 
those for April, 1929. Gas and electricity consumed showed 
an increase over the record for the same month in 1929, but 
was lower than that for March of the current year. The 
valuation of building permits recorded for March, this year, 
was greater than that for any month during 1928 or 1929. 
The valuation of permits for April, 1929, was $517,953, while 
for April, this year, the valuation was 36 per cent. lower, 
with a figure of $331,049. April bank clearings recorded 
$19,484,162, or 23% per cent., lower than those for April, 
1929. Rail receipts and loadings, as well as telephone traffic 
were more, while postal receipts were less. 

Wholesale hardware houses report business about 10 per 
cent. below that of last year with some slight improvement, 
as the weather continues favorable. Electrical houses re- 
port sales around 15 per cent. below those for the corre- 
sponding period in 1929, customers usually demanding a 
price, but most of them are exercising caution in the exten- 
sion of credits, and are picking their accounts, to a certain 
extent. Jobbers and wholesalers of plumbing supplies are 
enjoying fair trade, with improvement noted during the 
past month. 

The retail jewelry houses report that the first four months 
of business were dull, but slight increases were recorded in 
May, and expectations are encouraging for a good month 
in June, stimulated by wedding and graduation gifts. Manu- 
facturers of women’s garments are busy, some reporting 
a substantial and steady increase in orders. Crop conditions 
are more or less unfavorable. The protracted drought held 
up preparation of soil for planting and damaged the early 
strawberry crop,.although expectations are for a large late 
crop of berries. The dry hot spell of several weeks practi- 
cally ruined the pea crop. Unemployment in Wilmington, 
according to a survey just completed, amounts to around 
2,500. 


NORFOLK.—Retail business improved somewhat during 
the past month, the principal increase being in wearing ap- 
parel and dry goods. Jobbers of groceries and food products 
report that sales are about on a level with those of the past 
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three months. This season’s fertilizer tonnage is below the 
average of several years. In farming sections, the outlook 
is not promising, continued dry weather having injured to- 
bacco in the light leaf belt, and also has cut the berry season 
in the Norfolk area. 

Automobile dealers have increased their sales somewhat 
since the beginning of Spring, but are having difficulty in 
moving used cars. But little activity is noted in building 
lines, such work as is under way centering in municipal con- 
struction of bridges and schools. 


LOUISVILLE.—The few days of cold and inclement 
weather did much to retard sales at retail during the week. 
Women’s ready-to-wear lines and men’s straw hats par- 
ticularly were affected adversely by the sudden change in 
temperature. Nevertheless, some wholesalers of men’s and 
women’s furnishing goods claim that sales thus far this year 
show a good increase over the record for the comparative 
period of 1929. Since April 1, sales of one of the leading 
department stores have exceeded those of last year for the 
same weeks, with the outlook more favorable than it was at 
that time. Manufacturers of men’s shirts have had a satis- 
factory Spring business, and are looking forward to a heavy 
Fall trade. Dealers in automobile accessories and radio and 
electrical supplies claim that April was the lightest month 
in point of sales that they have had in the last eight or ten 
years. The harness and leather business is rather quiet, 
with little betterment expected before Fall. 

Manufacturers of metal goods report that sales are about 
20 per cent. below normal. Manufacturers of stoves and 
ranges, on the other hand, state that volume of business is 
fair. The foundry business in general is dull, some stating 
that it is at its worst stage in years. Oil sales are holding 
up well in volume, with some substantial gains reported over 
last year’s record at this time, despite the fact that a num- 
ber of mines and manufacturing plants have either closed 
or are running on short shifts, which naturally affects the 
lubricating business. Sales continue somewhat backward 
in the paint and varnish trade, but in the hardware trade 
there has been a pick-up recently, due to better weather con- 
ditions. Prices are fairly steady, with the exception of 
changes made by some manufacturers and jobbers in their 
competitive battle for volume. Confidence is becoming more 
widespread, as indications broaden for the return of normal 
conditions by early Fall. 


COLUMBUS, GA.—Developments in recent weeks, while 
showing some favorable aspects, do not indicate anything 
like a general revival of business, and show a rather decided 
lack of uniformity. In the diversified agricultural section, 
general crops of cotton, corn, tobacco, peanuts and melons 
are in good condition, in spite of a rather backward season. 
Truck generally is poor, due to dry weather. Shipments of 
vegetables are considerably below those of last year, but 
prices generally are satisfactory. A short -peach crop is 
indicated, but with the quality good the net returns should 
be satisfactory. Fertilizer sales, in most sections, are about 
on the level of last year. 

Business with the brick and lumber people is very quiet, 
and most plants are on limited production. A recent sale 
of 1,500 cars of roofer lumber, amounting to approximately 
$600,000, it is hoped, will help to stabilize the market, which 
has been declining. Prices at which this material is moving 
are frequently below production cost. 

Textiles show no marked improvement. Mills making 
novelties and selling direct appear to be in better position 
so far as moving their output is concerned. Buying appears 
mostly in small quantities and for immediate needs, with 
some instances of price concessions. Retail business, with 
the advent of warmer weather, is possibly a little better. 
The cheapness of material, with labor plentiful, is inducing 
some building, and the real estate people are generally antic- 
ipating some betterment. Money appears ample for financ- 
ing desirable homes, and for stable business purposes, but 
policies seem mainly conservative. 


FORT WORTH.—Very little change has occurred in gen- 
eral conditions in this territory within recent months. Trade 
continues quiet, and failures show a small increase over the 
record of last year, with collections below normal. Beneficial 
rains have fallen in western Texas within the past two or 
three weeks, however, breaking a long drought in many 
localities, and thus insuring a season for the planting of 
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Spring crops. The building trade reports quiet conditions: 
likewise the automotive dealers. There is little or no im. 
provement in the oil industry, which has been unsettled for 


some time past. 
Western States 


CHICAGO.—Although the statistics of the May 31 re. 
serve report for the district show a wide variation in trends, 
the belief is growing among business men that conditions 
generally have turned for the better in the Chicago areg, 
Both retail and wholesale trade continue to be fairly wel] 
sustained, while a better feeling, as yet not justified by sales 
figures, is apparent in such distress industries as lumber. 

The first of the large mail-orders houses to report on post- 
Easter trade shows a sales decline of 6.1 per cent. for the 
thirty-day period ending May 21, in comparison with the 
record of last year. New building contracts during May for 
the northern Illinois area, including Chicago, have averaged 
$1,226,000 per business day, against a May, 1929, daily rate 
of $2,200,000. A large manufacturer of electrical apparatus, 
located just outside the city, has gone into quantity produc. 
tion on a low cost talking picture machine for small theaters, 
The president of a leading Western railroad, with Chicago 
headquartérs, reported that car loadings this Monday were 
1,000 above the best previous daily total this year. Although 
below the figures of a year ago. 

In April and early May, employment sagged very slightly, 
and savings deposits were unchanged on May 1, in compari- 
son with those on April 1, and automobile sales improved, 
although below last April’s total. With the exception of 
drugs, all lines of wholesale: trade showed gains in April 
over March, while grocery sales gained 2.8 per cent. over 
those of April, 1929. Declines in the other lines, in com- 
parison with those of last year, ranged from 5.8 per cent. 
for hardware to 17.1 per cent. for shoes. Seventh district 
department store trade, due to the different dates for 
Easter, gained 3.8 per cent. over that of April of a year ago, 
while Chicago sales were up 7 per cent. 

The livestock markets were irregular, an opening reces- 
sion of 15c. to 40c. being followed by firmer prices for beef 
cattle on Tuesday. Hogs sold down to a low of $10.30 dur- 
ing the first two days of trading. Butter futures sold down 
to a new low on the mercantile exchange, while egg prices 
were easy. Big packer hides were firm, with killers trying 
for an advance of %c. Coal trade was slow, but walnut 
veneer and other lumber lines used in the manufacture of 
radio cabinets were in much better demand. Concrete aggre- 
gates moved in better demand among the building materials, 
but the total was below the seasonal normal. 


CINCINNATI.—The month which ends this week was not 
marked by unusual or outstanding features in general trade 
circles. A tendency to keep inventories on a conservative 
basis, with stability in the price situation, has had a strength- 
ening influence in some directions. Retail distribution during 
the current month was not quite equal to volume transacted 
a year ago. Lower temperatures during the week retarded 
a full movement of men’s straw hats, millinery and seasonal 
apparel. In wholesale markets, a slightly increased volume 
of future orders was gratifying. There was no increase in 
the number of visiting merchants, and immediate business 
has been of moderate volume. 

Seasonal activity is evident in the paint industry, and cer- 
tain manufacturers report sales equal to last year’s volume. 
Dealers’ stocks are low, and orders, in many cases, call for 
urgent or immediate shipment. With the possible exception 
of linseed oil, which fluctuated slightly, quotations of raw 
material are stationary. 

Clothing manufacturers now seem more hopeful concern- 
ing the outlook for business during the late Summer and 
Fall months. Present production is uneven, and orders for 
Spring delivery were approximately 10 per cent. less than 
normal average. Price of woolens has weakened, without 
change of consequence in cost of the finished products. 


CLEVELAND.—General business the past week kept at 
a fairly even pace, most lines continuing at about the same 
gait that has characterized the market since the setting in 
of mild weather. The main activity is noticeable principally 
among the lines of necessaries, most luxury items showing 
a slower tendency. There.is not much change in the volume 
of industrial operations, practically all lines of manufactur- 
ing running around three-quarters capacity. Building oper- 
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ations are slow in taking on added impetus, and although 
there is more work going on than there was a month ago, 
the sum total of construction remains disappointing. 

There is a fairly good distribution of automobiles, but the 
trade lacks the usual spirit, and there is a large quantity of 
used cars offered for sale on the market, usually at low 
prices. This situation has a tendency to affect the movement 
of new cars. Tires and other accessories keep close to the 
mark made by the automobile business itself. There is a 
steady demand for groceries and other food products, and 
the market readily absorbs the intake of produce and fruits 
arriving from the Southern fields. Prices in these lines are 


firm. 


TOLEDO.—Such slight changes as have occurred in the 
general business situation represents improvement, but the 
prolonged dull period is having some unfavorable effect upon 
the general sentiment. Favorable Spring weather has stimu- 
lated retail buying, to some extent, but stores are accumu- 
lating too heavy accounts receivable, due to unemployment. 
Conditions in the automobile industry have not improved a 
great deal, factories running on short time, and with a 
greatly reduced force. The hardware and paint trades are 
doing fairly well, as considerable repair work is being done. 
The millinery business shows some gain. General building 
operations continue below normal. 

Saadallah 


DETROIT.—During the past week, there has been no 
noticeable change or increase in general business locally. 
With the larger stores, business has been reasonably good, 
considering unsettled weather conditions, but the general 
volume has not been up to that of former years, and buying 
has been largely confined to necessary requirements for spot 
use. Stocks are not moving so rapidly as desired, and call 
for vacation merchandise is not developing the volume, thus 
far, that had been anticipated. 

Factory conditions remain practically unchanged, nor is 
there believed to be any material prospect for a quickening 
in this quarter. Particularly in the automotive field, con- 
ditions might be materially improved to the benefit of busi- 
ness in general. The forward and upward trend of business 
is slow in developing, with practically five months of the 
year past. 


TWIN CITIES (Minneapolis-St. Paul).—Retail trade in 
both city and country has been stimulated by the return of 
more seasonable and agreeable weather. In spite of con- 
siderable variance in reports, it would appear that sales of 
staple commodities are not far below normal, the totals being 
apparently a trifle below those of a year ago. Flour sales 
continue quiet, and not much activity is expected until new 
crop wheat shall have become available. There continues to 
be a lack of activity in construction, but a few large com- 
mercial building projects are about to be started. The specu- 
lative building of residence properties having been at a 
minimum for a considerable time, there has been recently 
a noticeable increase in the number of homes built on con- 
tract for those who intend to be the occupants. Crop con- 
ditions continue to appear excellent, and damage from recent 
frost appears to have been small, except in limited areas. 


KANSAS CITY.—Representative jobbers and retailers in 
this district reported average sales during the week. During 
the past few days, there has been more seasonable weather, 
which brought aVout increased interest in clothing and wear- 
Ing apparel. During the current month, skilled labor has 
been well employed, but other labor has not been so well 
taken care of. Flour mill production does not show much 
change over the record of the preceding two or three weeks. 
Livestock receipts were in line with those of a week ago, 
and the market is fairly steady. 


Pacific States 


SAN FRANCISCO.—Warmer weather has stimulated, to 
some extent, the movement of seasonal merchandise, and 
there is considerable activity noted in the buying of women’s 
apparel, sporting goods and novelties. Men’s clothing and 
furnishings have been moving more freely. Department 
stores report that sales are a little under normal, and re- 
tailers’ hopes are now centered on the fact that the bottom 
has been reached, and that from now on business will im- 
Prove gradually. They recognize the fact, however, that 
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there is a large amount of “sale” merchandise offered at 
prices so attractive that the normal trade suffers. 
Furniture and house furnishings show a fair demand, and 
sales are not much out of line with the record of last year 
at this period. In groceries and foodstuffs, the growth of 
chain stores has cut prices to such an extent as to make it 
advantageous to the consumer to buy for cash, although the 
small dealer is finding it difficult to make a living. More is 
being heard in industrial circles of the five-day week becom- 
ing general for labor. Heavy construction seems to be the 
chief work now in progress in the building trade. There is 
more activity in industrial districts, and reports from rural 
centers of population are becoming more favorable. 


LOS ANGELES.—While the volume of retail trade con- 
tinues to run below that of a year ago, current sales, in 
most lines, are showing improvement over those of the past 
month. Inventories are iighter than those of previous years, 
with more frequent replenishment of stocks. This has been 
due to both a lighter volume of sales, and a decrease in the 
cost of replacement of merchandise. Reports from mer- 
chants in the outlying districts are generally satisfactory. 

No definite improvement is noted in industrial activity, 
most plants being operated on reduced schedules. The low 
costs of building materials are attracting some home con- 
struction, but the volume in this line continues well below 
that of a year ago. Figures on export business through this 
port continue to show very satisfactorily the greater volume 
coming from the export of oil products and fruits. Prices on 
citrus fruits are higher than they have been for several years, 
and shipments of vegetables are bringing good prices in the 
Eastern markets. 


SEATTLE.—Some improvement in the volume of building 
construction called for during the week ended May 17 is 
shown over the week just previous. The valuation of May 
permits is expected to exceed that for the like month of 1929. 
Permits for detached residences were more numerous during 
the last week than they were in the weeks just preceding. 
Employment of the building trades is restricted somewhat to 
those engaged in foundation work. As the building pro- 
gresses, other trades will become more active. Wholesale 
plumbing supply houses show a sagging of the business vol- 
ume, compared with that for the corresponding period of last 
year. The volume of structural steel produced locally has 
been on a parity with that for the like period of 1929. Sev- 
eral State highway projects, and a number of large buildings 
in the territory have bolstered demand. 

The sale of building materials are about 15 per cent. under 
the level at the same time a year ago. However, there is an 
improvement over the record of a month ago. The level of 
prices has softened and is sagging. Sand and gravel are 
fairly firm, but cement has slipped to a new low level, com- 
pared with that of a year ago. Automobile sales for the 
week ended May 17 totaled 608 vehicles, as compared with 
719 for the week just previous and 774 for the same week 
a year ago. The volume of business with the electrical trade 
is heavy. Installations by municipalities and private enter- 
prises have contributed most to the total. 

(Continued on page 15) 





Record of Week’s Failures 


Wits the returns covering five business days only, owing 
to the holiday, failures in the United States this week 
numbered 416. That total compares with 480 defaults for 
six days last week, the daily average this week being slightly 
higher. A year ago, for five days, 374 insolvencies were 
reported, or 42 less than in the present week. Comparing 
with the statement for the earlier year, increases are shown 
this week in the East, the South and the West, while there 
was one less failure on the Pacific Coast. 
Numbering 35, Canadian failures this week compare with 
37 a year ago. 


Five Days Week Week Five Days 
May 28, 1930 May 22,1930 May 15, 1930 May 29, 1929 





SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Waste ...vcdccces 113 161 135 193 154 223 112 146 
OS A Pe 50 81 65 119 68 105 - 37 79 
WOES 6 6/a4 a0'cee 71 119 70 105 73 122 46 93 
Pacific ...... en 22 55 24 63 32 67 29 56 
U. S........-. 256 416 204 480 827 517 224 374 
Oo 23 35 23 46 23 52 18 37 
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MONEY SITUATION AGAIN STABLE 


Rates Show Little Variation, with Call Loans 
Mostly at 3 Per Cent. 


MONETARY developments this week centered chiefly in 

the increased demands for funds for the month-end and 
holiday requirements. Like all other financial markets, 
money quotations were made in the first four days of the 
week only, a shut-down occurring for the remainder of the 
week, owing to the extension of the Memorial Day holiday 
to cover the week-end. Some evidences of firmness appeared 
in the call money market, but the large demands were not 
sufficient to increase the charge of 3 per cent. for Stock 
Exchange loans, which has been current in recent weeks. 
In the first two periods, loans were still available in the un- 
official “outside” market at a concession of % per cent. from 
the official rate, but such offerings disappeared later. On 
the Curb Exchange, loans were made on call at 3% per 
cent. throughout. Time money was soft and commercial 
paper rates also yielded a little, brokers offering substantial 
sums in these departments, owing to the general expecta- 
tion of relaxed rates throughout the Summer. Time money 
is now quoted at from 3 to 3% per cent. for 60 to 90 days, 
and from 3% to 3% per cent. for four, five and six months’ 
loans. Commercial paper ranges from 3% to 4 per cent. for 
all names. Bankers’ acceptance rates ruled steady. 

Quiet conditions prevailed in all the important foreign 
exchanges this week, with the undertone strong. Sterling, 
francs, marks, guilders and the Scandinavian exchanges all 
improved slightly. Pesetas and Italian lire lost a little 
ground, but these movements were relatively small. The 
inter-European movement of rates again proved the most 
interesting development, owing to the heavy transfers of 
gold that were occasioned by the strength of the French 
franc on the London market. France took large amounts 
of gold from the Bank of England and from the London 
auction market until this week, when further shipments 
ceased, owing to the improvement in sterling. The German 
mark remained strong in London, however, and shipments 
from London to Berlin resulted. Because of large arrivals 
from Australia, gold in ample quantities remains in London. 
The local market was featured this week by decided weak- 
ness in the Chinese currencies, which are based on silver. 
This metal dropped to a new low record for all time, and 
carried Chinese exchanges down with it. South American 
rates were virtually unchanged all week. Canadian dollars 
improved slightly, and are now practically at parity with 
American dollars. 

Daily closing quotations of foreign 
bills) in the New York market follow: 

Sat. Mon. 


4.85% 
4.8545 


exchange (bankers’ 


Thurs. 
4.85% 
4.86 


Wed. 
4.86 
4.86% 
3.92 25 
3.923% 
23.86 
23.87 


Tues. 


checks... 
cables... 


Sterling, 
Sterling, 
Paris, 
Paris, cables..... 
Berlin, checks..... 
serlin, 

Antwerp, checks... 
Antwerp, cables... 


Guilders, 

Guilders, 

Pesetas, F 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... . 
Greece, checks.... 
Greece, cables..... 
Portugal, checks.. 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand. 
Brazil, demand.... 
Chili, demand 
Uruguay, demand... 


*Holiday 





Bank Clearings Relatively Small 


BANE clearings this week at leading cities in the United 

States amount to $7,599,961,000, a decrease of 22.5 per 
cent. from those of a year ago. At New York City, clearings 
of $5,027,000,000 are 27.4 per cent. lower, while the aggre- 
gate for the principal centers outside of New York of $2,- 
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572,961,000 is 10.8 per cent. below last year’s. The week 
both this year and last, included only five business days, 
owing to the holiday. The reduction in bank clearings con- 
tinues quite large, the report for the current week being 
slightly more unsatisfactory than those for the three pre- 
ceding weeks in May. The losses are still especially heavy 
at New York City, and at most of the larger Western and 
Southern centers and at some cities on the Pacific Coast, 
Clearings for this week, and average daily bank clearings 
for the year to date, are compared herewith: 
Five Days Per 
May 29,1929 Cent. 
$379,691,000 — 0.4 


445,000,000 ‘9 
87,885,000 


‘Five Days 
May 28, 1930 
$378,000,000 

401,000,000 

78,294,000 

151,759,000 161,876,000 

*45,000,000 51,054,000 

428,375,000 497, 
198,569,000 
113,125,000 

61,125,000 
125,000,000 
102,500,000 

34,418,000 

64,863,000 

32,852,000 


Five Days 

May 31, 1928 
$393,000, 

Philadelphia » ope aan 
Baltimore 
Pittsburgh 


153,642,000 

111,654,000 

49,180,000 

98,600,000 

87,800,000 

*35,000,000 

Minneapolis 57,332,000 
Richmond *35,000,000 
Atlanta 34,869,000 41,012,000 
Louisville . ss 32,968,000 27,687,000 
New Orleans 31,360,000 33,581,000 
Dallas .... *30,000,000 35,831,000 
San Francisco... 133,300,000 
Los 135,206,000 
Portland 29,622,000 
Seattle *35,000,000 


108,344,000 
61,609,000 
128,800,000 
101,044,000 
83,157,000 
62,407,000 
83,993,000 
00 


52,631, 
36,446,000 
191,900;000 
164,493,000 
34,728/000 


157,400,000 
158,212,000 
34,401,000 
41,828,000 41,307,000 
$2,885,469,000 $3,024,447,000 
6,922,000,000 ‘i 6,270,000,000 


$9,294,447,000 





$2,572,961,000 


New 5,027,000,000 


Total All 
Average ‘daily: 
May to date 


April 
First Quarter.... 


*Estimated 





$7,599,961,000 $9,807,469,000 


$2,067,298,000 
1,946,500,000 
1,863,162,000 


$1,766,132,000 
1,890,821,000 
1,824,630,000 


$2,019,276,000 
1,961,140,000 
2,318,481,000 





Record of Car Loadings 


OADINGS of revenue freight for the week ended May 17 totaled 
930,004 cars, the American Railway Association announced, a 
decrease of 3,927 cars from the aggregate for the previous week. 
This was a reduction of 116,590 cars from the total for the same 
week in 1929. Decreases were reported in all commodities except 
ore. The car loadings in detail were: 


Ch. from 
Week Ended Fi 
M 7 


Same Wk, 
Class 1929 
Miscellaneous freight 
Merchandise less than car lots 


Ore 

Coke 

3rain and grain products 
Livestock 


Car loadings for the week ended on May 17 compare with 
other weeks as follows: 

1930 1928 

930,004 

933,931 

942,830 

907,174 


1929 
May 17 1,046,594 
May 3 
April 


978,053 
963,007 





Excess of .Leather Imports 


A GOVERNMENT report notes that United States leather imports 
in 1929 were valued at $1,537,500 more than the exports last 
year, the first time there has been an excess of purchases of foreign 


leather. More leather is produced in the United §tates than in any 
other country, but foreign producers, by consistent efforts, have been 
successful in increasing their sales on the American market. Tanners 
here experienced success in their export trade until the last nine 
months of 1929, when the severe foreign competition, with other 
factors, caused a decided decline in their sales abroad. 

Leather tanned in the United States enjoys a world-wide reputation, 
and is sold direct to one hundred different countries and indirectly to 
many others. This is said to be a wider distribution than the exports 
of most other tanning countries. All of the leather imported in 1929 
came from forty-three countries, but the principal suppliers were the 
United Kingdom, Germany, Canada, France, the Netherlands, Poland 
and Cuba. Nine different countries purchased more than $100,000,000 
worth of American leather last year, while eight countries each sold 
more than $1,000,000 worth of leather to the United States in 1929. 





Much has been accomplished in the Belfast manufacturing centers 
in the last three years in changing the character of the output and 
supplying many linen novelties that have stimulated trade in retail 
stores. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston..-Che money market is quiet, and rates show no change 
from the very low levels recently established. Call money is 3% per 
cent. time money is 4144 to 41%4 per cent., and commercial paper is 
going mostly at 3% to 4 per cent. The reserve ratio of the Federal 
Reserve Bank of Boston declined during the week from 82.3 to 81.8 
per cent. Reserves decreased about $6,000,000, the circulation about 
$2,000,000, and the deposits around $4,000,000. Bills discounted are 
about $500,000 less, while bills bought in the open market increased 
pearly $3,000,000. 

Philadelphia.—-Uncetainty over the business outlook has brought 
duiness to the security market. The renewal rate for call loans con- 
tines at 4 per cent., with demand light. Commercial paper rates 
have dropped to 3%4 per cent. for prime names, while others average 
from 3% to 4 per cent. The supply is termed as light, with demand 
on the increase. 

In South and Southwest 

St. Louis.—The demand for funds has been comparatively light, 
and the local money market continues easy. Rates are without any 
marked change. Commercial paper is 3% to 4 per cent., while cus- 
tomers’ loans on collateral range from 5% to 6 per cent. 

Kansas City.—Local representative banks report that the de- 
mand for money has been fairly light during the past week. The 
Federal Reserve Bank statement shows that there is only a slight 
increase in the bills discounted over those of the previous week, and 
the totals are much less than they were a year ago. Rates remain 
uchanged, ranging from 5 to 6 per cent. 

Richmond.—Local banks report a plentiful supply of loanable funds 
at the prevailing 6 per cent. rate or less. Demand for loans is below 
normal, but should be stimulated in the near future by requirements 
of the ctoton and tobacco planters in this district. Loans on first 
mortgage real estate collateral are on a more liberal basis, but bor- 
rowers are experiencing difficulty in placing second mortgage paper. 

Atlanta.— Demand for money for commercial use is reported as 
fair, with interest rates averaging 6 per cent. Funds in hand are 
represented as ample for legitimate purposes, with the general tend- 
ency toward restriction of the usual lines of credit. 

in Western Sections 

Chicago.—Although money continues easy, demand was light on 
the local market all week. Commercial paper was available at 3% 
to4 per cent., while over-the-counter loans were fairly steady at 3% 
to 5% per cent., with very choice loans getting the lowest rate. 
Brokers’ loans were 414 per cent. Customers’ loans on collateral were 
5to5% per cent., with frequent shading. 

Cincinnati.—The local money market was only moderately active 
during the week. Demand for brokers’ loans, on a basis of 5 to 51%4 
per cent., was limited. Funds are plentiful for all purposes, and 
industrial and commercial accommodations range from 5% to 6 
per cent. 

Cleveland.—The money market in this district remains soft, and 
banks are amply supplied with funds. Loans usually are for mod- 
erate amounts and short terms. There is no important change in 
rates of interest. The local Reserve Bank reported a small decrease 
inholdings of discounted bills for the past week, and also in reserve 
note circulation, but there was a substantial increase in loans on 
securities, and in the holdings of securities in general. sorrowings 
from Reserve Banks in this district showed a reduction. On the 
other aand, debits to individual accounts made a slight gain, but 
the total still was under the volume of the same week of last year. 

Twin Cities (Minneapolis-St. Paul).—The local demand for loans 
was only fair during the week. Deposits are holding up well, and 
ample funds are available for legitimate business enterprises. Rates 
for loans still range from 4% to 6 per cent. Commercial paper is 
quoted at 334 to 4% per cent. 

San Francisco—No new features were noted in the local money 
market during the week. Banks have a liberal supply of loanable 
funds at 5 and 6 per cent., and there is a good deal of private money 
being offered at slightly lower rates on preferred security. Funds 
for investments are difficult to obtain. Bank debits for the week 
te a slight increase, while borrowings of the Federal Reserve de- 
clined. 





COLLECTION CONDITIONS 
In Eastern Districts 
Boston.—An improvement is noted in collections, as compared with 
the situation prevailing a week ago, but they still are somewhat 


slower than they were a month ago. In the paper trade, collections 
ate classed as fair. 
Providence.—Reports received during the current ,week reveal but 


little betterment in collections, which continue slow, as a whole. 


Hartford.—Reports received in this district during the current week 
show that there has been only a slight improvement in collections. 

Philadelphia.—The collection status has improved somewhat, but 
it still is difficult to collect even long-standing accounts in the dry 
goods trade. While collections are not up to date with manufacturers 
of paper, cardboard and envelopes, they are not so far behind as they 
were a month ago. 

Pittsburgh.—Little improvement is noted in collections, which con- 
tinue slow and below normal, except in some branches of the whole- 
sale trade, where a slight betterment is in evidence. 

Buffalo.—Local collections are running along without change, some 
slight improvement being noted, but generally they are classed as not 
better than fair. 

In South and Seuthwest 

St. Louis.—There has been very little improvement in the collec- 
tion situation, the majority of the reports received during the current 
week revealing continued slowness. 

Kansas City.—The collection status in this district is slightly more 
favorable, although the reports showing slowness seem to outnumber 
all others. 

Baltimore.—The collection situation continues practically the same 
as reported a week ago, although there has been some improvement 
in remittances in a few lines, especially the grocery and paper box 
trades. Certain other branches of activity, notably the hardware 
line and building supply houses, report that returns are hardly as 
favorable as they were last week. 

Richmond.—Local collections continue to show a gradual improve- 
ment, ranging from fair to slow, with the best reports emanating from 
those branches of the retail trade handling seasonable merchandise. 

Norfolk.—There has been an improvement in collections locally, but 
in rural sections they continue backward, although somewhat better 
than they were a few weeks ago. 

Wilmington.—In the main, collections are slow, but there has been 
an improvement over the situation prevailing a month ago. 

Louisville——In ready-to-wear trades, both men’s and women’s, col- 
lections are as good as could be expected at this time of the year, 
and in the dry goods trade are generally satisfactory. With manu- 
facturers of metal goods and stoves, collections are not better than 
fair, while in the paint and varnish trades, they appear to have im- 
proved slightly within the Jast month or two. 

Atlanta.—Local collections continue fair, with some complaints 
received regarding slowness, but this condition is not unusual nor is 
the number of delinquents excessive for this sason of the year when 
agricultural work is most active. 

Columbus, Ga.—While collections still rule slow in the local mar- 
kets, some of the large concerns having a wide distribution report 
that their payments are holding up very well. 

Dallas.—There was almost no improvement during the past week 
in collections, which still require steady pressure and range not 
better than fair to slow. 

Oklahoma City.—There was a better trend noted in the collection 
reports received during the week, in spite of the fact that the general 
average still is not better than slow. 

In Western Districts 

Chicago.—There was but little improvement in the local collection . 
situation during the past week, but the trend is decidedly better than 
it has been. 

Cincinnati.—As a whole, collections continue irregular, with some 
improvement noted among the building trades and allied lines. 

Cleveland.—An uneven condition permeates mercantile collections, 
many lines continuing to complain about slowness, and only a few 
of the more active seasonable trades reporting an improvement. 

Toledo.—While there has been a slight improvement. in collections, 
the local status, taken as a whole, is not better than slow. 

Detroit.—In most lines, collections are slow, although there is less 
uncertainty in some branches of the retail trade than there was two 
or three weeks ago. 

Omaha.—Local collections are not classified as favorable, although 
there has been a marked improvement during the last week or two. 

Denver.—Collections in this district remain practically the same 
as they were a week ago, being reported as fair to slow, on the whole. 

San Francisco.—While an improvement is noticeable in the local 
collection situation, payments generally are tardy, and many of the 
local stores are shortening terms of credit to thirty days. 

Los Angeles.—With very few exceptions, collections in this district 
are reported as slow, although the number of delinquents is dimin- 
ishing. 

Seattle-——The best reports on the collections situation are being 
received from instalment houses. With wholesale merchants collec- 
tions are fair, but there continues to be considerable tardiness in 
retail circles. 
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PAPER BOX DEMANDS SLOWER 


Sales Below Last Year’s Level, though Output 
is Maintained, in Many Instances 


HE distribution of paper boxes generally is falling behind 

the record of 1929 for the comparative period. While in 
some parts of the country the baking industry and the shoe 
and textile trades are taking larger quantities of paper boxes 
than they did a year ago, this increase has not been sufficient 
to counteract the lessened requirements of other branches 
of trade, according to reports to DUN’s REVIEW. 

Prices, on the whole, are lower than they were at this time 
in 1929, although there have been no important revisions 
since the first of the current year. 


BOSTON.—The larger paper box manufacturers in Bos- 
ton and vicinity are finding business at present rather slow, 
and sales for the year to date are off about 10 per cent. Con- 
ditions in other parts of the State are rather more favorable, 
and dealers in boxboard report sales about equal to those of 
last year. New England boxboard mills are operating full 
time, though their present volume of unfillled orders is be- 
low normal. There has been some slight recession in ma- 
terials entering into the manufacture of boxboard. Prices, 
however, have been firmly maintained. It is expected that 
future tendencies will be downward. Keen competition 
among the manufacturers of boxes has had a tendency to 
force a low level of prices of the finished product, though 
costs of manfacture have not lessened. It is expected that 
business will continue on about the same level until the Fall, 
with possibly an increase at that time. Collections are fair. 


NEW HAVEN.—There has been a decline of about 15 per 
cent. in the sales of folding paper boxes during the past six 
months, as compared with the volume for the previous six 
months. There has been a slight increase in the production 
and distribution of hand-made boxes during the same period. 
The cost of labor and material has not changed greatly, and 
no wide fluctuation in the cost of paper boxes is expected. 


BUFFALO.—There has been a slight improvement in the 
paper box trade, but the percentage still is far below normal. 
The future outlook is dependent on a return to normal busi- 
ness, as a whole. Retailers as well as wholesalers have few 
boxes on hand, and are buying only for their immediate 
requirements. Until they decide to anticipate their wants, 
there will be no material improvement in sales. The low price 
of paper has aided, to some extent, the profits of the manu- 
facturer, but not to the degree expected. Most boxes today 
are sold at a price which yields little profit to the manu- 
facturer because of insufficient volume of business. 


ST. LOUIS.—Manufacturers of set-up paper boxes and 
cartons report a decrease in production of 20 to 30 per cent., 
compared with the record of the same period last year. An 
exception is paraffined cartons, which show a light increase 
for the first four months over the sales record of 1929. There 
has been some improvement during April and May, but it is 
not sufficient to offset the decline in the earlier months of 
this year. 

Prices are about 10 per cent. less than they were a year 
ago at this time, but they are expected to go no lower. In 
fact, some stiffening has been noted recently, though the 
industry generally is in an overproductive condition, and 
not much improvement is anticipated until demand is more 
equal to the supply. The immediate outlook is for a fair 
volume of orders, with ample supply and a gradual improve- 
ment in the demand. Collections are reported as slow. 


BALTIMORE.— Conditions in this line are not yet satis- 
factory, and current business is slightly under the volume 
of a year ago. This situation is the combined result of the 
general business depression and the persistence of keen com- 
petition, which still is rampant in the industry. Orders 
received from the various feeders still are spasmodic and sub- 
normal. Consumers continue to buy for immediate require- 
ments, and they are disinclined to make forward commit- 
ments as in former years. It is true that more business is 
now being received from the shoe industry, but the confec- 
tionery trade is dull, and orders from this quarter show no 
improvement. The various divisions of the textile line con- 
tinue to be irregular contributors, but business derived from 
the baking industry is more normal and less subject to fluc- 


~ sions in the finished product. 
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tuations. Minor business from various miscellaneous lines 
is somewhat under the seasonal level. Mill shipments of raw 
materials are prompt, but local factories still are running on 
short time. 

Prices are now lower than they have been during the past 
few years, and quotations have continued practically un. 
changed since the beginning of the year. Generally speak. 
ing, they are about 20 per cent. less than they were early in 
1929, and no radical departures from present list prices are 
anticipated in the near future. While there is some dilatori- 
ness, collections, in the main, are classed as fair. The out- 
look still lacks clarification. Normally, there is not much 
activity during the Summer months and, in some quarters, 
no brisk trade is expected until in the early Fall. 


ATLANTA.—The paper box trade is handling a normal 
volume of business and little change has been noted over the 
first four months of 1929. There has been no change in 
price on board, though keen competition has forced conces. 
Purchases for some time have 
been largely confined to immediate delivery and for moderate 
amounts. Collections with some have been fairly satisfac. 
tory, while others report more or less slowness. Manufac- 
turers anticipate the usual volume of trade for the remainder 
of the year. 


CINCINNATI.—Sustained, and in some instances exces- 
sive, production schedules, with keen competitive conditions 
and narrow margins have mitigated against any appreciable 
improvement in the paper box industry from a standpoint 
of earnings. Volume transacted during the first quarter was 
slightly less than the total sales during the same period last 
year and business, which normally develops at this period 
of the year, has been restricted. The usual dull period thatf | 
now exists in the shoe trade has limited the demand fromf - 
that source, and departments producing novelty articles for§ ' 
the confectionery trade are slack. { 

Staple lines, comprising boxes used for caps, clothing andf | 
wearing apparel, are absorbing merchandise more readily} | 
than certain industrial branches, such as automobile, toy andj § 
drug manufacturers. The prices of boxboard and raw ma- 
terials have steadily declined, and present quotations are 
subnormal. 


DETROIT.—This line, like others, has felt the generally 
restricted commercial conditions, that have prevailed for} , 
some time, although there has been a fair turnover in the] , 
line of paper boxes, containers, and kindred items. Orders} 
are fairly good for later holiday trade. Collections have 
been more or less slow. Supplies have been sufficient for]. , 
demands, but general volume of business has not been up} 
to expectations. 1 


SEATTLE.—The volume of business being done by th.}v" 
paper box trade of Seattle is about on a parity with that for} 
the corresponding period of last year. There has been no 
noteworthy decline within recent months, as might be ex] , 
pected by the downward tendency in some lines of business] ,, 
and the generally quieter business total. Some concerny 
show even a slight advance over the business volume for th k 
like period of 1929. Ww 

The level of prices has been fairly well maintained. How] % 
ever, competitive prices made by agents of outside producers 
have been met by Seattle manufacturers, and the keene] ke 
competition has dropped the level in individual deals. Th 
trade is expectant that the volume of business for the Sumg ,, 
mer and Fall will show an improvement, and that the yeag jj 
will round out favorably. Collections are off 25 to 30 pe st 
cent. from the average. May has shown a condition wors 
than that of any previous month of the year. 


PORTLAND.—There has been no decrease in the volu 
of paper box sales this season, taking this district as a whol ai 
Average reports indicate that business is as good or slightl¥§ lac 
better than at this time last year. Country trade in mos tre 
quarters is favorable. Box users in the grain-produci 
districts, encouraged by the bright crop prospects, ha 
placed larger orders than they did last Spring, but in a fe 
other sections buyers are holding back, in order to determll 
the price trend of agricultural products. The general opini0 
of manufacturers is that the total volume of the year’s bus 
ness will exceed that of 1929. One of the largest firms § .., 
adding to its equipment to take care of the expected increay jy 
in orders. Prices at the present time are holding abo ha: 
steady. nil 
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STEEL SITUATION STILL UNEVEN 


Conditions Continue Irregular, with Holiday 
Observances Affecting Production 


Tee rate of steel production continues with little change, 
aside from the holiday observance scheduled over the 
week-end. Finishing operations, however, are more or less 
irregular, the limited backlogs making it difficult to plan 
ahead, and some units are working on orders almost from 
day to day. Rush shipments are urged in some instances, 
indicating that actual placing of business is on a close basis. 
Sheet mills in the Mahoning Valley are barely maintaining 
the recent average, estimated at 65 to 70 per cent. In the 
Pittsburgh territory, steel ingot output remains at approxi- 
mately 75 per cent. of capacity. For a few specialties, in 
building steel and equipment lines, a seasonal improvement 
is under way, though structural awards still are running 
behind last year’s. Pipe mills are working on several good 
contracts, but it is commented that forward business in 
other departments is not assured. 

Price concessions are still reported available to large con- 
sumers of steel bars, plates and shapes, with $1.70, Pitts- 
burgh, quoted more frequently. Large rivets are quoted at 
$2.90, Pittsburgh, per hundred pounds, the downward re- 
vision in nut, bolt and rivet prices stimulating current de- 
mands, and Pittsburgh units in this line are now working 
ata fair rate. Wire goods are not moving in normal volume 
for this period, demand for nails being rather quiet. Regular 
quotations are $2.15, Pittsburgh, on nails and $2.30 for 
manufacturers’ wire. Sheet prices have not regained steadi- 
ness, and concessions are reported at competitive points. 
Black sheets are $2.55 and $2.65, Pittsburgh, galvanized 
$3.20 and $3.30 and blue annealed $2.10 to $2.25, shading in 
the latter description being more or less general. Current 
pig iron specifications are limited to immediate needs, though 
in fair volume. Merchant producers are holding all grades 
at unchanged figures. 


Other Iron and Steel Markets 


Buffalo.—There has been practically no change in the local iron 
and steel situation. Business appears to be running along on an 
even keel and, while no large orders are reported, mills are kept 
going at about 75 per cent. of capacity. 





Chicago.—Ingot output dropped to between SO and 85 per cent. 
of capacity, and rail production likewise was cut to 80 per cent. in 
the local area at the beginning of the week. Steel sheet output, 
which has been hovering around 50 per cent. during recent weeks, 


«Was stepped up to a little better than 60 per cent. on an influx of 


small miscellaneous orders. New business in bars, shapes and plates 
was slower, but producers believed the lull temporary. Two auto- 
nobile makers taking steel from this territory have stepped up pro- 
duction, resulting in a better demand for strip steel. A recent rail 
Telease totaled between 4,000 and 5,000 tons. Inquiry for 2,000 
tons“of steel plates for reclamation work appeared in the local mar- 


ket. The expansion program of the Illinois steel company, which 
will require about 60,040 tons of steel, is well under way. Struc- 
tural awards were moderately active, totaling 2,800 tons. Struc- 


tural inquiry, new or pending, totals about 18,000 tons, mostly for 
bridge and industrial projects. Two pipe line awards to a Milwau- 
kee firm are expected to result in an order for about 35,000 tons of 
Steel plates from Chicago mills. Prices held steady, the recent re- 
ductions curbing Eastern competition. Ruling prices at the begin- 
ning of the week were: Pig iron, $19; rail steel bars, $1.80; soft 
Steel bars, $1.85 to $1.90; shapes and plates, $1.80 to $1.85. 





Shoe Trade Conditions Mixed.—-poston notes mixed con- 
ditions in New England shoe factories. A few of the largest plants 
lack orders, but some producers are very busy, with sufficient con- 
tracts on books to insure operation for at least several weeks. 
Metropolitan manufacturers find demand slow, and most advices 
from outside sections are not encouraging. Factories in Pennsylvania 
are slack, and many of them are not engaged on more than the 
equivalent of half time. 





Buyers of cotton goods continue to be influenced greatly by un- 
certainty concerning prices for the new crop, the disparity between 
July and October futures being more than le. a pound. Consumption 
has been falling, due to the unusual curtailment of production in 
nill centers. 
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11 
STRONGER MARKETS FOR HIDES 


Better Conditions Reflected in Several Price 
Advances—Calfskins Again Higher 


UYERS bid the %c. premium on native over branded 

steers and tried hard to purchase at 15c., with butt 
branded steers at 14%c. and Colorados at 14c., the former 
basis for brands. Packers succeeded, however, in selling 
about 24,000 May natives alone at 15c. Brands are held to 
15c. for butts and 14%c. for sides. Packers talk of bids of 
18c. for May and 13%c. for June light native cows, but some 
believe this may be for only on a car or so for delivery on 
the Exchange. 

Country hides are without particular feature, although 
the firmer tone for packers may have reflection in this mar- 
ket. Chicago extremes last sold at 12%c. to 12%4c., the out- 
side for free or practically free-of-grubs. Offerings are 
reported at 12%c., with tanners generally limiting bids to 
12¢c. on regular lots. 

River Plate hides are firmer. Argentine frigorifico steers 
sold to the United States at $35 gold basis, an equivalent, 
c. & f. sight credit, of around 14%c. per pound. Europe paid 
somewhat more. In common varities of Latin-American 
drys, somewhat more interest and demand are reported. 
Maracaibos, after selling down to 12c., later sold back to 
12%c. In one instance, a lot of Guatemalas, mostly cities, 
sold to a domestic tanner. 

Calf and kip skins are the strongest end of the entire 
market, and continue to advance. It is reported that 10 to 
15-pound split-weight Chicago city’s sold up to 20c., and 
dealers claim to have declined bids of 18c. on the less favored 
light end, 8 to 10 pounds. Packers last sold May calf at 
21c., cleaning these to June 1, and this is likewise a sharp 
increase. Packer kips last scored a decided rise, with a 
reported sale of May’s up to 19c. as a basis for Northern 
point natives. In New York, packers hold heavy and medium- 
weight calf higher, up to $2.80 for 9 to 12 pounds and $2.10 
for 7 to 9’s, against last selling limits of $2.70 and $2.05, 
respectively. As in the West, the light end is less favored, 
and 5 to 7’s are not in the same keen demand as are other 
substances. However, not under $1.70 is listed for best 
kinds. Last business in 12 to 17-pound New York city kips 
was at $3. 


Sole Leather Prices Easing 

HE %4e. advance obtained for domestic packer May salting hides 

had no influence on leather prices. In a general way, the market 
continues dull, and is inclined toward weakness. Finders’ bends in 
New York are being sold at reduced quotations, especially middle 
weight stock, which remains in slow demand. Some Philadelphia 
medium-weight C. bends are being sold in bale lots at 42c¢. to 43ce., 
running around 280 to 300-pounds to the bale. Boston sellers com- 
plain of the call for offal and also of prices on roundings, but not so 
much concerning backs and bends. Bends there continue as widely 
priced as ever, from 52c. down, but prices usually stop at over 48c. 
for good quality steers. 

Shoulders in Boston are reported obtainable at from about 21c. 
up to 30c., with the bulk of sales around 26c. and less. Bellies in 
Boston are ranged from 26c. down to 15c., with lightweights weak 
and only the choice medium and heavy steer hide lots finding a ready 
sale. : 

The largest Eastern tanners of side upper and patent are curtail- 
ing materially, and giving proportionately much more attention to 
calf. New York reports less patent being cut for women’s shoes, and 
Newark tanners complain of immediate conditions. Nevertheless, 
there is an occasional report of a slightly better demand. Side leather 
tanners have little or no business ahead, trade in New York in this 
line is only what is picked up from day to day. Encouraging re- 
ports are heard concerning the future of calf. 





Cotton Supply and Movement.— From the opening of the 
crop year on August 1 to May 23. according to statistics compiled by 
The Financial Chronicle, 14,247,785 bales of cotton came into sight, 
against 14,986,441 bales last year. Takings by Northern spinners 
for the crop year to May 23 were 1,112,707 bales, compared with 
1,280,558 bales last year. Last week’s exports to Great Britain and 
the Continent were 34,194 bales, against 55,723 bales last year. 
From the opening of the crop season on August 1 to May 23, such 
exports were 6,263,519 bales, against 7,369,698 bales during the cor- 
responding period of last year. 
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TEXTILE TRADING MAINLY QUIET COTTON PRICES LITTLE CHANGED 


Primary Markets are Slow, but Distributing 
Divisions Fairly Active 


BUSINESS in primary dry goods markets was slow, pre- 
ceding the holiday. Shipments of goods on past orders 
continue steady, and retail distribution has been of fair, 
though not full, volume. In some divisions of the trade, 
liquidation of styled goods is going on at price concessions. 
Commitments for Fall are being made very moderately. 

Production is down to unusually low levels, particularly 
in the cotton, wool and floor covering sections. A new 
season will open in the latter line next week. The pre-season 
interest has been much lighter than was the case a year ago. 
Owing to the slow buying for future delivery, it is now pro- 
posed to postpone the opening of the Spring men’s wear 
season until the early Fall months. The finishing industry 
is barely averaging more than half-capacity operations. 

Reports from export houses state that business with for- 
eign markets has slowed up materially in the last four or 
five weeks. Raw textile materials are priced, as a whole, on 
the lowest levels in many years, but have not yet stimulated 
much forward purchasing. 

It is quite frequently expressed among dry goods men that 
the enactment of a tariff law would relieve many uncer- 
tainties and possibly prove a stimulating factor before the 
Fall months. Weather conditions have not been favorable 
for an active retail distribution in seasonable garments or 
fabrics in the last week or ten days. 





Curtailment of Textile Production 


ECENT reports show that fine cotton goods production has been 

cut down to about 60 per cent. average capacity and print cloth 
and narrow sheeting output to the same figure, while wool goods 
production is averaging about 55 per cent., silk 70 per cent., and floor 
covering output between 55 and 60 per cent. Sales of rayon crepes 
have been large for future delivery, prices ranging from 14c. to 45c. 
a yard for different grades. Unfilled orders for gray cotton goods 
are lower than at any time this year. A moderate amount of business 
has been done in towels for prompt shipment, and sales of seasonal 
lines of wash fabrics continue of a hand-to-mouth character and 
slightly less in volume than they were a year ago. 

Some mill orders have been placed for tropical suitings for men’s 
wear for delivery for the next season, and small duplicate orders 
are coming forward on lines of men’s suitings and women’s coatings 
for Fall. Overcoating business continues slow. Crepe and twill 
broadcloths for coating purposes have sold relatively better than any 
of the coating fabrics. 

Raw silk has continued to sell at very low prices, and some business 
has been placed for future delivery. Stocks in Japan are higher 
than they have ever been reported. Silk goods are still being cut 
up freely for Summer wear, and new Fall silks are attracting buying 
interest. Silk hosiery and rayon underwear are selling moderately. 

A fair amount of business has developed on sweaters of fancy 
descriptions, and moderate filling-in orders are reported on some knit 
underwear lines. Rayon is being used in larger volume for knit 
wear purposes. 

Burlap markets continue to rule quiet and fairly firm, and the 
trade expects that curtailment of production will be begun by Calcutta 
mills about July 1. 





Situation in Linens Reviewed 


REPORTS from Belfast, center of the Irish linen industry, point 

out that, as the United States and Australia combined absorb 53 
per cent. of linen production or exports, the present financial condi- 
tions here and in the Antipodeal continent are making themselves 
felt. United States consumption includes considerable embroidered 
linen that comes here via China or Switzerland, where the embroider- 
ing is done cheaply. The chances of improvement in the demand for 
the latter goods seem remote. 

On the other hand, linen distribution in this country has been aided 
by a persistent sales campaign maintained by investment supported 
by Belfast producers. There has been a steady demand for linens 
for outerwear for men and women, although the dress linen consump- 
tion has not been at peak levels for a long time. 

A factor of fundamental importance that has been at work to place 
linens in a stronger relative position than at any time since the war 
has been the abundance and relative cheapness of spinnable flax. 
Because of fairly low raw material cost and the acceptance of new 
manufacturing methods, costs have been held down so that competi- 
tion with Continental goods no longer appears to be insurmountable. 
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Moderate Rise in New Crop Months, but 
Trading Lacks Activity 


ig was considered significant that cotton prices had a rising 

trend, in the main, this week, despite the prevalence of 
various bearish conditions. The advance in the option list 
was slight, measured by net changes up to the close on Wed- 
nesday, but the firm tone was regarded as being impressive, 
The statement was again made in different quarters that 
the market was in an oversold position, and it was observed 
that contracts were scarce much of the time. That appar- 
ently was one of the factors accounting for the higher quo- 
tations which were established on futures. As usual, there 
were both favorable and unfavorable features in the official 
weekly crop summary, but the lack of adequate rainfall in 
parts of the Southwest, or too much precipitation in sections 
where dry conditions were needed, carried the most weight. 
Moreover, the nights have been too cool in some localities, 
and the Washington dispatch was far from having the opti- 
mistic tenor that was widely expected. Other factors with 
a bearing on the course of prices were not especially sig- 
nificant, and news from the Worth Street district was again 
lacking in particular stimulus. An already quiet situation 
was made the more so by the approaching holiday, while the 
unseasonable weather of the week had a restraining effect 
on retail distribution. The month which ended this week 
brought some betterment in textile conditions, but no gen- 
eral and decisive improvement, and the price changes in 
cotton goods were mainly in the direction of decline. Mean- 
while, the trend toward curtailment of production has con- 
tinued, mill schedules having been sharply reduced in many 
instances. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 
PORES cae ewaics sens evens s ones 16.16 16.11 16.10 16.10 16.16 *..., 
October .......-- re aren ey 26.00 2000 “FETP aeecs  heces oven 
December .......- Matis tee. 14.76 14.73 14.81 14.88 14.98 ..... 
OS Sa Bree arenes 14.76 14.72 14.81 14.90 14.97 ..... 
MEREOR ¢ 010.0.0i0-e:si5 410 0 src 6 440005 14.93 14.88 15.01 15.07 15.11 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. 
May 23 May 24 May 26 May 27 May 28 
New Orleans, cents.......-+.. 15.40 15.40 15.40 
New York, cents......++.see0- 16.20 16.20 16.20 
Savannah, cents.......+-++-e+% 15.22 15.20 15.21 
Galveston, cents.....+..++s+0- 15.45 15.45 15.45 
Memphis, Cents......eesseceee 14.40 14.40 14.40 
Norfolk, cemts.......0000. 15.50 15.44 15.44 
Augusta, cents 14.63 14.63 14.88 
Houston, cents.. 15.35 15.35 15.35 
Little Rock, cen 14.56 14.50 14.50 
St. Louis, cents ‘es 15.70 15.70 15.70 
Dallas, cents... ....cecsccccce 15.30 15.30 15.30 





*Holiday 





Further Gains in Wool Trade 
HE Boston wool market has been decidedly more active than for 
several weeks, and the demand has been much broader. Values 
on the most active lines have shown a strengthening tendency, al- 
though the price ranges are no higher than they were a week ago. 
Reports received by members of the wool trade indicate that orders 
for finished goods were received more freely. Manufacturers have, 
to some extent, shown an inclination to anticipate their requirements. 
Quotations have been quite firm on all grades of fleece wools. The 
market was strong on original bag bulk 64s or finer territory French 
combing wools. Asking prices on spot foreign wool showed a strength- 
ening tendency during the early part of the week, on account of the 
limited supplies of a number of lines and the higher foreign markets. 
Inquiries for foreign crossbred and merino wools have increased. 
Scoured wools have been somewhat slower than they were during 
the previous week. Prices, however, continyed steady. Pulled wools 
have been only moderately active, but there were more spinners in 
the market this week for tops. Prices generally were about the same 
as those during the previous week. A slight strengthening has been 
noted on short dry combed 64s tops. Increased deliveries on old con- 
tracts were quite generally reported. Receipts of domestic wools at 
Boston during the week ended May 24 amounted to 4,358,100 pounds, 
as compared with 5,583,700 pounds during the previous week. 
Cables from the oversea wool markets indicate steady prices. Mel- 
bourne and Sydney had fair offerings during the week, for which 
prices were steady. Japan and the Continent were the principal buyers 
in these markets, England being noticeably quiet, apparently reflect: 
ing the dulness in Yorkshire, in consequence of the textile strike there. 
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May 31, 1930 
ADVANCING MARKET FOR WHEAT 


Prices Respond to Larger Exports and Less 
Favorable Crop News from Southwest 


peAIN prices in Chicago scored good advances during the 
preholiday trading, due chiefly to a larger movement of 
wheat for export and late advices of less favorable crop news 
from the Southwest. The coarse grains trailed along in the 
wake of the leading cereal, and worked to higher levels. 
Wheat advanced sharply on Monday, closing 2c. to 2%c. 
higher, followed this with a loss of %c. to 1%. on Tuesday, 
and rebounded a major fraction at midweek. Spring wheat 
conditions generally were favorable, but news from Kansas 
and Oklahoma indicated that the Winter wheat damage 
earlier had been more severe than was first suspected, and 
that a material reduction in yield was a possibility. Harvest 
began in west Texas several weeks earlier than usual, while 
cable news of European conditions suggested that the total 
yield of the continental countries, Russia excluded, might be 
75,000,000 bushels lower this year than last year. The 
Tuesday easing was caused, in part, by lower Liverpool 
prices and added sales of Russian wheat. 

Corn gained sharply on Monday, but cancelled the advance 
in declines of the two days following. Heavy shipments and 
good crop conditions discouraged bullish activities in the 
yellow cereal. Trading in oats and rye followed wheat, in 
the main. Liberal receipts and good crop prospects in oats, 
however, deterred operations for the rise. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 118,435,000, off 3,811,000; corn, 11,- 
762,000, off 2,222,000; oats, 12,219,000, off 793,000; rye, 12,- 
038,000, up 691,000; and barley, 5,623,000, off 383,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. 


1.06% 1.07% 1. fee: 
September .........-+ 1.10% 1.09% 1.10% 1.10% diwe 

Daily closing quotations of corn options in the Chica 
market follow: 


Thurs. Fri. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
IIASA crorscnr ct 77% 79 78% 115% 17% 
DEE o:0s5s- palates alata 79% 80% 80% 80 80% 
Membenbet! ack <tiece e's 805 82 81% 81% 81% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
Moses aveodl 41 AbGe GE A OE. a 
ERE RS ee er a 39% 40 40%. 4035 40% «iC. - 
September ........... 38% 39% 891% 39 34 39%, sein 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ME <66cdeaeveddeeens 58% a 58% 60% 60 3% yews 
BR? ns wucues wee ee R Ts 62 6314 625% 63% 6314 een 
NN 6 demi wee «8 66 67% 66% 675% 675g deste 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 











last year: c—— Wheat Flour, ————Corn—-——-_, 
4 Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
ee 1,236,000 106,000 16,0 642,000 = ..cee, 
Saturday Ay 49.00 668,000 13,000 682,000 e 
Monday 812,000 650,000 20,000 PAs) A eer 
Tuesday 710,000 368,000 31,000 (i ree 
Wednesday ..... 549,000 348,000 5,000 Set ee erence 
Dr .ccence  ‘apegents vetauds voces. | Weacewe 
PEL ovekegies 3,956,000 214,000 85,000 Pa A 
Teast year....... 3,927,000 1,971,000 100,000 2,406,000 
*Holiday 





Crude Oil Output Lower 


AILY average gross crude oil production in the United States for 

the week ended on May 24 was 2,579,500 barrels, against 2,607,000 
barrels for the preceding week, a decrease of 28,400 barrels, according 
to the American Petroleum Institute. The daily average production 
east of California was 1,960,800 barrels, aganist 1,975,800 barrels, 
a decrease of 15,000 barrels. 

Imports of petroleum, crude and refined oils, at the principal United 
States ports for the week ended on May 24 totaled 2,149,000 barrels, 
a daily average of 307,000 barrels, compared with 2,253,000 barrels, 
a daily average of 321,857 barrels for the week ended on May 17, 
and a daily average of 296,000 barrels for the four weeks ended on 
May 24. 


Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on May 24 totaled 377,000 barrels, 
a daily average of 53,857 barrels, compared with 612,000 barrels, a 


daily average of 87,429 barrels for the week ended on May 17, and 
a daily average of 63,179 barrels for the four weeks ended May 24. 


DUN’S REVIEW 13 


STOCK MARKET TRADING SMALL 


Holiday Partly Accounts for Reduced Com- 
mitments—Price Movement Irregular 


L ISTLESS conditions prevailed this week in financial mar- 
‘ kets, partly because of the current uncertainty regarding 
industrial and commodity price trends, but also because of 
the imminence of the Memorial Day holiday, which was ex- 
tended to cover the entire week-end. With a three-day 
closing thus ahead, traders displayed little desire to take on 
heavy commitments, and bear operations also dwindled to 
comparatively small proportions. The four sessions of the 
week were all quiet, with trading around the 2,000,000-share 
level on the Stock Exchange. Price movements, in general, 
continued in the irregular and relatively narow groove of 
preceding weeks. In the great bulk of stocks, changes on 
one side are compensated within a few hours or within a 
session or two by corresponding changes on the other side, 
so that an almost stationary market results, when viewed 
over a period of a week or more. This sluggishness is 
aggravated by the coming of the Summer months, when 
financial activities usually show a decided relaxation. 

One of the more significant group movements of the week 
occurred in railway issues, which were marked down ap- 
preciably on the appearance of a series of earnings reports 
for April, which compared unfavorably with those of the 
same month last year. The selling of the rails was not 
drastic, but the liquidation that did appear met little re- 
sistance, and the general level of railway stocks dropped 
almost a point in the early sessions of the week. Indus- 
trials, on the other hand, showed a slight improvement. A 
dividend reduction in one of the more prominent sugar issues 
upset related stocks on Wednesday. Farm equipment issues 
took an unaccountable turn toward the lower side. Utility 
issues were strong at times, with the buying most prominent 
in American Power & Light, Electric Power & Light, Peo- 
ples Gas and American Telephone & Telegraph. The best- 
known trading vehicles, such as Steel common, General Elec- 
tric, General Motors and American Can moved upward and 
downward in short movements of little significance. 

Bond trading reached a low point for the year in the early 
sessions of the week, the turnover being much under the 
normal. This was partly due to the conversion of almost all 
the American Telephone issue of $219,000,000 debentures. 
This single issue accounted for a substantial percentage of 
the bond trading so far this year. There is, in addition, little 
current interest in bonds, notwithstanding the apparently 
favorable money conditions. Price movements were small 
all week, with the largest changes occurring in tractions and 
in convertibles. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri, 
Railroad ...... 113.45 107.92 108.18 107.93 107.71 7107.53 ...... 
Industrial ..... 187.59 195.17 195.27 195.35 195.89 195.45 °..... 
Gas & Traction 162.10 166.77 169.10 170.55 171.80 170.75 ..... 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Bonds 





-—Stocks———Shares—, 


Week Ending’ <= a 

May 29, 1930 This Week Last Year This Week Last Year 
Saturday ..cccscccccess 960,600 1,210,430 $4,190,000 $4,103,000 
Monday ...cccccsccscces 2,246,600 4,353,670 6,852,000 9,410,000 
Tuesday ...-.....++2+2. 2,208,200 8,936,580 8,640,000 10,817,000 
WOQTERGRY .oc.ceede neces 2,405,400 2,977,400 8,493,000 9,450,000 
TRUPAGAY 2c cccccscscess 3,200,000 *...cccnce sovesceee * omag bebdae 
PROGR: 6 0 cccnewcccceses © cocestes 3,292,700 Oi 5e ceneee 8,956,000 








. | SP eee ee res 10,120,800 15,770,780 Bosancchas $42,736,000 
*Holiday {Corrected to Thursday 1.15 P. M, 





“arm Machine Sales Slower 


ATLANTA.—Sales of agricultural implements in this dis- 
trict are somewhat below the volume for the same period 
of 1929. For January and February, 1930, sales showed an 
increase, but during March and April demand slowed down 
perceptibly. Outside of a slight reduction on some items, 
prices ranged about the same as they did a year ago, and no 
changes are antcipated. Collections are reported as fairly 
satisfactory for this season of the year. Apparently, a fair 
crop is being planted and, with favorable Fall conditions, 
results doubtless will prove fully up to normal. 
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DUN’S: REVIEW 


May 31, 1930 
GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


PORTLAND.—No material changes developed in busi- 
ness conditions during the week. The season, while forward 
inthe Eastern farming counties, is backward in the Western 
sections, and this has had some effect on retail distribution 
in this city. Wholesale trade, while classed, on the whole, 
as only fair, is beginning to show improvement fn some lines. 
There is a little change in the employment situation, though 
more calls are reported for farm workers. 

A decrease in lumber output and an increase in orders has 
resulted in new business exceeding production for the first 
week since the storm period at the beginning of the year, 
according to reports from 211 mills in the Douglas fir region. 
Production declined about 3,000,000 feet during the week, 
as compared with that of the previous week, while orders 
increased approximately 22,000,000 feet. The increases were 
in the export and local markets, the domestic cargo and 
rail trade markets showing practically no change. Orders 
during the first twenty weeks of the year were 8.09 per cert. 
below the output. Mill stocks are much heavier than normal 
and, as a result, prices on most items are unsettled. 

Production reported for the week was 173,155,227 feet, 
sales were 176,604,746 feet, and shipments 166,999,102 feet. 
Orders were booked for 60,888,272 feet for delivery by rail, 
54,416,737 feet go to domestic ports and 41,444,611 feet 
will be exported. The local trade bought 19,855,126 feet. 
Unfilled orders total 577,556,637 feet, an increase of 6,512,- 
670 feet for the week. 

Export wheat trade continues active. Since foreign buy- 
ing was resumed, shippers here have sold about 3,000,000 
bushels, mostly to the United Kingdom. A part of the sup- 
ply was provided by the government selling bureau and the 
remainder will come from dealers’ stocks. Farmers are 
offering little, though country supplies are very large for 
this time of year. Crop prospects are good throughout the 
Pacific Northwest, with weather favorable in most sections. 
In preparation for increased arrivals of wheat here, work 
is starting on a million bushel addition to the municipal 
elevator. 

Apple and pear prospects are satisfactory but prune crop 
estimates are being further reduced by heavy dropping of 
the fruit. The yield of cherries promises to be light, and 
berries fairly good. The strawberry crop of the State is 
estimated at 13,230,000 quarts, or 90 per cent. of the 1929 
output. Barreling of berries for the Eastern trade has 
started. Produce shipments from the Northwest for the 
week declined to 480 cars, including 273 cars of apples and 
172 cars of potatoes. 
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Wool buying was active, dealers taking 1,500,000 pounds 
and a large quantity going to the co-operatives. The first 
of the growers’ sealed bid sales will be held in the coming 
week. Open market prices remain low, ranging from 
16c. to 20c. . 





Farm Implement Sales Gain 


KANSAS CITY.—Shipments of farm implements in this 
district are a little heavier than they were during the com- 
parative period of 1929. May business, however, has been 
less than that experienced last year. Distributors expect to 
have a little heavier carry-over than they had anticipated 
at the start of the Spring season. Reports from over the 
trade territory indicate that crop conditions are somewhat 
uneven; but, on the whole, the prospects appear to be good 
for a normal production. 





Leather Trade of British India 


HE production of leather is a very old industry in British India, 

but until quite recently it was confined to small village establish- 
ments, according to a government report from Washington. Notice- 
able improvement has been made in this industry during the last 
fifteen years, and the quality of the leather manufactured is much 
better than it was in previous years. There are at present more than 
600 tanneries in British India, but only 50 per cent. of these operate 
on a commercial scale. Of the latter type, not more than 45 are 
well equipped with modern machinery. 

Consumption of leather has increased to a marked degree in late 
years; as the local output of the better types of upper and patent 
stock is quite small, important amounts must be imported. Com- 
petition for this trade is very sharp, but American tanners have been 
successful in obtaining a very substantial share of the total. Prior 
to the war, most of the foreign upper and patent leather used in 
British India was of German origin, while in late years the largest 
part has been obtained from the United States. Leather prices were 
lower in 1929 than in 1928, yet sales of American leather to British 
India were valued at 31 per cent. more in 1929. 


Notes of Textile Markets 


In the new showings of rugs for Fall, the sheen or domestic orien- 
tal type will be offered in greater variety and volume than ever be- 
fore, as nearly all of the large producers expect to show new types. 





More than 100,000 balesgf raw silk are held unsold in. Japan, and 
some prices quoted during c. week in private transactions are stated 
to have been the lowest known since 1914. 

Burlap stocks in the local markets continue large, but some lessen- 
ing is anticipated, in consequence of the light shipments in April and 
those provided for during the current month. 





the 


Canadian Trade to some extent, 


Yastern Povinces curtailed retail buying, 
but the additional moisture 


THE NECESSITY OF 


ALTHOUGH the highly stimulating forces 

in evidence a year ago still are lacking, 
business situation continues to 
Rainy and cold weather in some of 


the general 
improve. 


BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 











Branches 
Boston Detroit St. Lente 
Chicago rancisco 
Cleveland Los Angeles 
Dallas Philadelphia Utica 
Representatives 
Mexico City, Mexico 
Montreal and Toronto, Canada 
London, 
Glasgow, Scotland 
FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





in the Prairie Provinces brightened the com- 
mercial outlook in those sections, according to 
dispatches to. Duyn’s REvIEW from. branch 
offices of R. G. Dun & Co., located in the chief 
commercial and industrial centers of the Do- 
minion. Wholesalers report that shipments 
are chiefly in small parcels, since merchants 


are following a cautious buying policy. Dry 
goods jobbers describe conditions as some- 
what uneven, with shipments to the West 


more or less restricted, while deliveries to 
Eastern sections are of fair aggregate. 

In industrial centers, a number of plants 
are operating on reduced schedules, though, 
in several instances, a gradual improvement 
in this respect is noted. Boot and shoe fac- 
tories are working to fair capacity, as a rule, 
though orders are mainly for immediate de- 
livery, with but little advance business in 
sight. Furniture factories report that busi- 
ness is slowing down, and plants, as a whole, 
are operating not more than four or five days 
a week. The major steel producers are oper- 
ating at only slightly below capacity, and wire 
and fencing demand apparently is good. The 
output of Canadian newsprint mills for the 
first four months of 1930 is only 1 per cent. 
below the corresponding total of 1929. In 
most sections, the unemployment situation is 
less acute than it was a month ago. 
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g Credit insurance begins when your 
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The First Reference Book 


‘ 
The First Reference Book wasaquaint The present day issues of this sam 


important looking volume. Its dark book contain more than two and one 
quarter million names and ratings en 
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